











F 104 per Copy $3°°per Year 


DUN’S REVIEW 


A Weekly Survey of Business Conditions 
ad States and Canada 


in the Unite 









































CONTENTS 


YVOSDALQOO0N00SOTONO ONES 
BUILDING TRADE SURVEY 


THE WEEK 

GENERAL Business CONDITIONS 

Recorp OF WEEK’S FAILURES 

MoNnEY AND BANKING 

THe Metau Market 

‘Tre Dry Goons: MAREETS. ...0.000ccesccecee nes 


Hines AND LEATHER 





























Published hu 
290Broadway, New York 









































2 DUN’S REVIEW 


PRICES IRREGULAR IN DRY GOODS 


Low Offerings in Retail Channels Due to De- 
Jayed Spring Weather 

PRICES of dry goods have become quite irregular and are 

lower in distributing channels due to pressure to sell 
styled lines that have been slow in consequence of the de- 
layed hot weather. Many wash goods, silks, silk and cotton 
dresses, and other garment lines are available to consumers 
at better values than have prevailed in a long time. Some 
part of this condition is due to the anxiety to liquidate 
ephemerally styled fabrics and garments, but it is also ex- 
plained by merchants of experience who say that production 
for some time past has been excessively large in novelties 
and fancies. 

Curtailment of preduction in most textile lines is now in- 
creasing very rapidly. Orders tendered to mill factors are 
not only of small size but are generally under recent prices, 
so it is said profit margins have disappeared. Hesitation 
in placing Fall business for jobbing and cutting seems 
abnormal, yet it is quite in keeping with the generally 
settled policies of hoiding inventories closer, and maintaining 
commitments on the lowest basis possible. 

taw textiles have not weakened materially and in some 
instances they are firmer. The re-opening of London wool 
sales after the settlement of the English strike has steadied 
domestic wools a little. Raw silk advances in Yokohama 
were not maintained, and the domestic markets were slow 
to follow any rise. Jute continued weak, overshadowed by 
prospects of a substantial increase in the yield compared 
with a year ago. Advices from flax districts tell of a grow- 
ing abundance of that material and improvement is noted 
in some of the linen mills. Cotton has eased a little, but, 
on the whole, holds steadier on a higher level than many 
buyers and manufacturers were expecting. 





Sheets and Bleached Goods Reduced 
OTTON and lower price lists on 
wide sheetings, pillow cases, and 4-4 bleached cottons. The wide 

goods are down to a basis of 56%4c. for 10-4 standards, and narrow 
cloths down to a basis of 12%c. for 4-4 branded 72x76s. Buying has 
been of a moderate character thus far but some of the largest pro- 
ducers of branded sheets have six weeks’ work ahead of them. Gray 
goods and brown sheetings have held barely steady, with some minor 
goods for late delivery. Business on 
pecially in the finer end Printed 


have issued new 


goods houses 


being possible on 


light, es 


concessions 


convertibles has been 


DIVIDEND DECLARATIONS 


Railroads 

300ks 

Name and Rate. Payable. Close. 
Atch, T&S F, 1% q...-. June April 3 
Salt & Ohio, 1% q...-.ee- June 1 April 17 
Balt & Ohio pf, 1q......-. June 1 April 17 
Cleve & Pitts gtd, 87%c q June 1 May 10 
Pennsylvania, 75c q......- May 29 May 3 


BARROW, WADE, GUTHRIE & CO. | is 
ACCOUNTANTS AND AUDITORS 
Equitable Bidg., 120 Broadway, NEW YORK 

CHICAGO—Westminster Bidg. 
PHILADELPHIA—Packard Bidg. 
SAN FRANCISCO—Exposition Bldg. 
BOSTON—Scollay Bidg. 
GLASGOW, SCOTLAND, 142 St. Vincent St 
UTICA—The Clarendon Sidg. 
MONTREAL, CANADA, 13. McGill St. 
LONDON, ENGLAND. 8 Frederick’s Place 


mal losses. 
the cost 


Insurance. 


FRANK G. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas. 


GIBSON & WESSON, Ine. 


INSURANCE 
In All Branches 


110 William Street, - 





NEW YORK 


THE NECESSITY OF 
CREDIT INSURANCE 


@ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


Our new Simplified protective Policy 
clearly understandable. It 


is moderate. 


@_ You can’t afford not to carry Credit 


Write Us 


The American Credit-Indemnity Co. 
of New York 
104 5th Avenue, New York City 


511 Locust St., St. Louis 
All Principal Cities 
J. P. McFADDEN, President 
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cottons are in moderate call. Rayon goods are being cut in pi 
considerably to move out some of the new lines produced this yea 
Stocks of desirable fine worsted dress goods bave been reduced \ 
materially by the continued strike troubles in Passaic and by curt 
The cpening of a new Summer garment- season 
the week and is expected to supply nee 
period. There have been more san 
men’s wear and overcoatings and further openin.s 
Sales 


ment elsewhere. 
retail took place during 
work for a between-seasons 
orders placed on 
of suiting lines of a specialty character have taken place. 
some staple goods at sharp concessions have been made to move sto 

The demand for silk goods has not been broad, but there has be.n 
more activity on lines wanted for immediate sale. These goods h: 
been offered by some converters at very low figures to relieve stocks 
and financial pressure. Most of the been on printed 
silks, the more staple crepes, georgettes and heavy goods being ur 
better 

In spots the demand has been good for certain lines of knit go 
wanted at once to fill needs brought on by warm weather, but on t 
whole the knit goods trade has been light. Silk hosiery is expected 
to be reduced for Fall by at least 50c. a dozen. 


pressure has 


mercantile control. 





Plan Cotton Goods Institute 


OTTON goods manufacturers and merchants assembled in con- 
vention in Atlanta, Ga., this week, debated a resolution to organiz 
a textile institute. It is proposed to secure, tabulate, and distributé 
data affecting cotton textiles; to check and advise the industry; to 
publish a price index; to conduct researches into all phases of the 
industry ; to direct group activities in export trade; to direct action 
in legislation ; to direct action as to trade customs, settlement of dis 
putes; to co-ordinate work of existing associations, and to conduct 
group advertising here and abroad. A committee was appointed to 
investigate, report, and formulate plans for presentation, if need be, 
to a special meeting of the association to be called later. 
The organization, if formed, will be made up of a board of directors, 
a director general, chief statistician and technical experts. represen- 
tatives of converters, legal director, retail department, 
ete. This action is the culmination of meetings and discussions that 
have been going on for a long time, growing out of the distress that 
has prevailed since the war and consequent in part on over-production 
and high cotton costs. At present the industry is far from being a 
unit on the proposed plans, but sufficient backing has been assured 
to bring the subject uppermost in all market discussions. Southern 
mills are especially active in pushing the plans and the American 
Cotton Manufacturers’ Association, the Southern unit of the industry, 
was spurred on to bring the matter to a focus through the success 
met with in collecting statistical data through the Association of 
Cotton Textile Merchants of New York, and bringing about plans for 
curtailing production this Summer, 


wholesalers, 





Curtailment of cotton mill production in the South has spread 
very fast in the past week, many mills in North Carolina, Georgia 
and Alabama, joining with those in South Carolina in adopting the 
plan of cutting down the output at least 25 per cent. Some of the 
heavy goods mills are curtailing 334% per cent. 


__MEETING NOTICE ___ 


GREENE CANANEA COPPER CO. 
NOTICE OF ANNUAL MEETING. 

Notice is hereby given that the Annual Meeting 
of the Stockholders of the Greene Cananea Copper 
Company will be held at the office of the Com- 
pany, 25 Broadway, New York, N. Y., on Monday, 
the twenty-first day of June, 1926, at twelve 
o’clock noon, for the election of three directors to 
hold office for three years, and for the transaction 
of such other business as may come before the 
meeting, including the consideration, approval and 
ratification of all acts and proceedings of the 
Board of Directors during the past year, and of 
all matters that may be referred to in the Annual 


in 
insures Report to the Steckholders. 


all outstanding accounts against abnor- The transfer books of the Company will not 
5 close, but only stockholders of record as at 12 
The terms are liberal—yet o’clock noon, Saturday, May 29, 1926, will be 


entitled to vote at this meeting. 
3y Order of the Board of Directors. 
J. W. ALLEN, Secretary. 


DIVIDEND NOTICE 


SOUTHERN PACIFIC COMPANY 


DIVIDEND NO. 79 
A Quartely Dividend of One Dollar and 

Fifty Cents($1.50) per share on the Capital 
Stock of this Company has been declared pay- 
able at the Treasurer’s Office, No. 165 Broad- 
way, New York, N. Y., on Thursday, July 1, 
1926, to stockholders of record at three 
o’clock P. M. on Friday, May 28, 1926. The 
stock transfer books will not be closed for the 
payment of this dividend. Cheques will be 
mailed only to stockholders who have filed 
permanent dividend orders. 

G. M. THORNTON, Treasurer. 
New York, N. Y., May 18, 1926. 
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THE WEEK 


\\ /HIILE the lack of seasonable weather continued to 

have an unfavorable effect on general business dur- 
ing the week, the volume has been well maintained, for 
the most part. This is reflected in car loadings, bank 
clearings and other important indices of trade. In 
many departments, however, a well-defined reluctance 
to anticipate requirements has developed and buying 
for Fall in most lines is comparatively light. This, 
however, is probably only in accord with the increasing 
general tendency to confine purchases to immediate re- 
quirements and to hold inventories down to as low a 
point as possible. The recent recession in steel has not 
been checked, and finishing schedules show some slight 
further reduction, with current buying apparently 
closely gauged to requirements. Curtailment in textile 
lines continues, and conditions in the dry goods trade 
In the more important centers, 
however, sales are averaging well up to the totals of last 


are generally irregular. 


year at this period. The purchasing power of the public 
continues very large, and labor is fully employed at 
record wages in many industries. The most encouraging 
advices are received from the Central and Mid-western 
States where a large amount of outdoor work is rapidly 
vetting under way, with a consequent absorption of all 
available labor. Corn planting is making progress and 
agricultural conditions generally are reported quite 
notwithstanding the backward season. 
Slackening in building and construction work is be- 
einnine to be noticeable in some districts, although new 


satisfactory, 


contracts in hand or in prospect would seem to indicate 
that the second and third quarters of the year will make 
a better showing than did the first. The trend of 
‘commodity prices still continues downward, although 
notable exceptions are apparent in some departments. 
This is particularly true of the hide market, which has 
been strong and active during the week, with advances 
hroughout the list. On the whole, the general situation 
seems to reflect a policy of conservatism rather than any 
rious contraction in the volume of business. 


The merchandise movement to and from the United 
“tates for the month of April, as shown in the report 
‘or that month of imports and exports, is in some re- 





spects improved over conditions prevailing in the 
earlier months of this year. Merchandise exports last 
month exceeded in value the two preceding months this 
year, and were nearly as large as for January last and 
for April, 1925, whereas there has been quite a consider- 
able decline each month since December as compared 
with the preceding year, in the value of exports. Mer- 
chandise imports for April likewise exceeded those of 
a year ago by a considerable amount, the figures com- 
paring thus: Exports $388,000,000 and imports $398,- 
000,000, an excess of imports of $10,000,000—for March 
the excess of imports was approximately $68,680,000. 


The situation in the markets for iron and steel, with 
the reduced volume of new orders, is gradually being 
reflected in prices, and values at this time are less firmly 
established, though concessions are by no means general. 
Pig iron is largely nominal and significant transactions 
are lacking. Heavy melting steel scrap has dropped to 
below $16 in the Pittsburgh territory and to $12, 
Chicago delivery. Furnace coke at oven, Connellsville 
district, has sold at $2.85 for moderate spot tonnages. 
Pipe orders show some improvement, and materials 
entering building construction are moving at a fair 
In the Chicago district, business is better than 
is usual at this season, with the demand for rails, tank 
steel and structural steel brisk. 


rate. 


Conditions in the dry goods trade are quite irregular, 
and a tendency is apparent in distributing channels to 
lower prices in order to move styled lines that have been 
slow to sell, owing to the backward season. A similar 
situation exists in retail trade, and in many stores wash 
goods, silks, silk and cotton dresses are available to 
consumers at better values than have prevailed in a 
Curtailment of production still continues 
in textile lines, and orders tendered to mill factors are 
said to be of small proportions. Considerable hesitation 
is shown in placing Fall business for jobbing and 
cutting, although this is probably only in keeping with 
the general policy of holding down inventories and 
maintaining future commitments on the lowest possible 
basis. Raw textiles show no material weakness and in 
some instances prices are firmer. The re-opening of 


long time. 
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London wool sales has a tendency to steady domestic 


wools. Cotton has eased somewhat, but, on the whole. 


the market holds steadier than had been anticipated. 


Further increases in prices featured the hide markets 
this week, with domestic packer hides leading in activity 
and strength. Trading in this department has been 
particularly heavy at successive advances, bringing 


quotations up nearly one cent all around. Country 
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hides also show strength, although transactions have 
not been so large, as most of the larger dealers are hold- 
ing out for higher prices. Foreign hides are generally 
quiet, although extremes are in demand at good prices 
In the leather trade, a somewhat more optimistic feel- 
ing seems to prevail, and there has been a slight im- 
provement in the demand for sole leather. Trading ix 
staple lines of uppers continues on a very moderate 


seale. 





GENERAL BUSIN 


Eastern States 


BOSTON.—Trade in the department stores has been 
fairly active during the week, but complaints are heard 
from the smaller retailers. The month of April showed a 
falling off in industrial activity, due to a slowing down of 
the textile lines, for business was well maintained in the 
metal trades and in rubber goods. Leather showed a con- 
tinued shrinkage, but the paper mills reported very favor- 
ably. Employment records showed a falling off in the shoe 
industry during April, and a considerable curtailment in 
the automobile building plants. A decreased demand for 
kardwood lumber also is noticed from the automobile trade 
in other sections. 

Although wool continued to arrive in quite large volume, 
the market is very dull. There is a feeling in the trade, 
however, that before long there will be an improvement. 
Worsted mills are curtailing, but conditions are better with 
The goods market continues slow, manu- 
Current 


the woolen mills. 
facturing clothiers hesitating to place their orders. 
purchasing of woolen yarns is light, but the spinners are 
holding out for stronger quotations. Cotton goods are slow. 
The cutting trades are finding demand light, and the prices 
on the staple lines are being cut in an effort to stimulate 
sales. 

Chemicals are active, but the price tendency is downward. 
The hide and skin market is firm. Demand for leather, ex- 
cept a few fancy lines, is very light. 

WORCESTER.—While 
temporary nature have resulted in a slight irregularity in 
general business during the past month, volume, as a whole, 
has been well maintained. This is shown clearly by the 
outbound railroad freight tonnage of which manufactured 
products make up over 90 per cent. of the total. 

Manufacturers catering to the automobile industry are 
many throughout this locality, and they have participated 
The same is true of 

Paper-making ma- 


some unfavorable factors of a 


in the increased activity this year. 
textile mills catering to this industry. 
chinery plants are running to capacity, and some improve- 
ment is reported by manufacturers of corsets. The back- 
ward season has retarded the sale of seasonal merchandise 
in retail lines, and considerable complaint is heard regard- 
ing business. Collections are fair. 

NEWARK.—With the advance of the season, retail dis- 
tribution has improved somewhat in textile and staple lines, 
particularly in millinery, hosiery and lightweight wearing 
apparel. Footwear and fancy goods are selling well, with a 
better demand for sporting goods. Dealers in automobile 
accessories report normal business, but the sale of new cars 
to date is rather below expectations. Paints, light hardware 
and electric supplies are in fair demand. 


Manufacturers in various lines report no important 


change, while many are well occupied with good orders 
coming in, indicating no apparent slowing down. 


Building 


S 


construction shows greater activity, but for some time past 
the larger part of this has been for residential use. Build- 
ing material and lumber are selling well, with prices about 
steady. General rains have proven of great benefit to the 
agricultural sections and farmers now are making: satis- 
factory progress, though the season is admittedly late. Col- 
lections are generally fair. 

PHILADELPHIA.—A slightly better business was re- 
ported for nearly all lines of trade this week, with expecta- 
tions of increased sales if the weather continues seasonable. 
Most retail branches of trade have improved greatly, and 
wholesalers are receiving the benefit of the renewed demand. 
With the continued extension of construction work, the 
electrical business is improving, with volume about even 
tc last year’s record. Movement of lumber continues satis- 
factory. Sales with makers of diamond mountings are a 
trifle better than at this time a year ago, and prospects for 
the immediate future are encouraging. 

Hardware, which has been dull of movement all Spring, 
made a perceptible improvement during the week, increas- 
ing the sales of both jobbers and retailers. While general 
conditions: are good in this trade, there are certain local 
conditions, such as the strike in the textile mills of northern 
New Jersey, the unfavorable situation in the soft coal dis- 
trict, and the delayed agricultural operations which have 
had a retarding influence on the sales of some hardware 
items. 

Most factories are operating nearer to capacity than for 
several weeks. Makers of trunks, bags, suit-cases and small 
leather goods, for instance, are starting to work overtime, 
and are booked with considerable more business than at this 
same period last year., Prices are firm, and the better grades 
of merchandise seem to be in demand. Manufacturers of 
kid find conditions satisfactory, with a good-sized business. 
Manufacturers of shoes have been having a good business, 
and although many retailers have fair-sized stocks, reorders 
have not been lacking. Prices remain about the same, al- 
though there is a tendency to advance, on account of the 
higher quotations on some of the specialty leathers. Collec- 
tions are only fair. 

PITTSBURGH.—Moderate improvement is noted in re- 
tail trade circles in this district, stimulated by warme} 
weather. In jobbing circles, reports are rather irregular. 
Dry goods at wholesale are slightly more active, but still 
below the volume of a year ago. Both men’s and women’s 
wearing apparel are in better demand. Shoes are moving 
more freely, but still are considerably below normal. 

In hardware, seasonable lines are fairly active, with 
builders’ hardware showing some improvement. Lumber 
trade, while better, is not up to normal for the season. 
Building construction thus far is below that of last year, 
residential building being considerably lighter. The auto- 
mobile trade is showing more seasonable activity, and tires 
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and accessories are moving with more freedom. Grocery 
trade is somewhat lighter than normal. Collections are 
slightly better, although still rather slow. 

Industrial operations are somewhat irregular, and have 
decreased moderately. Plate glass plants are maintaining 
steady operations, with demand very fair. Window glass is 
in fair request. Electrical lines are quite active, but radio 
equipment is slow, as is customary at this season. Plumbing 
and heating lines are fairly active. Crude oil production 
is at a higher rate, and prices paid for some grades of crude 
oil have been advanced this week. 

The bituminous coal market still is dull, and production 
is somewhat lower. Prices of run-of-mine coal show little 
change, and are quoted as follows per net ton at mines: 
Steam coal, $1.40 to $1.90; coking coal, $1.50 to $1.75; gas 
coal, $1.90 to $2.10; steam slack, $1.30 to $1.40; and gas 
slack $1.40 to $1.50. 


Southern States 


ST. LOUIS.—With the continuance of seasonable weather 
conditions, retail trade has shown a decided improvement, 
and this also has been reflected in wholesale distribution. 
Visiting merchants have been in the market in larger 
numbers this week than last, and have bought more freely 
than for some time past. Road forces also have been doing 
well, with the result that orders received this week have 
been considerably in excess of those of last week. They also 
have exceeded the total for the corresponding week last 
year, especially in dry goods and men’s furnishings, hats, 
and kindred items. 

Manufacturing continues active, and automobile distri- 
bution is in excess of that for the same period last year. 
3uilding operations are quite satisfactory, and there are 
no labor troubles. The housing situation is no longer acute. 
In fact, there is a surplus, but there has been very little if 
any reduction in rents. The labor situation is good, skilled 
artisans being well employed, and common labor absorbed 
by road and highway building, and on the farms. 

While building operations are active and there is a good 
demand for lumber, prices of this commodity continue to 
sag in both softwoods and hardwoods. The flour business 
lias been, better the past week than for some time past, 
and a moderate improvement is noted. Business is mainly 
of a routine character, consisting of scattered buying by 
brokers and jobbers for prompt to 30-day shipment. The 
luwer prices established during the week are evidently more 
attractive to buyers who have been holding off. There is 
no indication as yet for opening prices for new crop flour, 
as the season is somewhat later than normal. The wheat 
market still is unsettled. Mill operations are about the 
lowest for the present season, but are not far from normal 
for this season of the year, being about 50 per cent. of 
capacity. Collections for the week continued to be very 
satisfactory. 

BALTIMORE .—tThe advent of more normal weather has 
stimulated markedly the movement of seasonal merchandise. 
Moreover, the rains within the past few days, which were 
so much needed by the farmer, have greatly benefited the 
early crops and fruits. In the iron and steel fabricating 
industry, the situation is satisfactory, despite a decline in 
unfilled orders, and mills here are operating close to capacity. 
Portable electric tool manufacturers report the business 
volume for the first four months this year to be 15 per cent. 
greater than the 1925 figures for the same period, and 
present operations are on a 100 per cent. basis. Electrical 
supply houses are doing better than the seasonal average. 

Local furniture manufacturers are running about 90 per 
cent. of capacity. Paint manufacturers are transacting a 





good business, and buying on the part of distributers and 
retailers is now becoming more liberal. 


Drug manufac- 
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turers are now on a 90 per cent. operating basis, and even 
at that percentage current business is above the seasonal 
level. Local oil refiners report that conditions in the in- 
dustry are now more promising than at any time for several 
years. 

Most of the meat packing establishments report a further 
reduction in the general trade volume, and this is still attrib- 
uted to the high cost of raw material. Chocolate products 
houses and confectionery manufacturers are running only 
ebout 90 per cent of capacity and business lacked snappiness 
the past week. In the canning industry the outlook is not 
encouraging. The oyster season was poor, and there was 
an overproduction of canned goods last year. In conse- 
quence, canners are still holding large stocks which they 
are unable to market except on a losing basis at present 
quotations, 

Leaf tobacco market is quiet. Receipts for the week were 
only 24 hogsheads, as against sales of 77 hogsheads. Recent 
rains are expected to augment receipts and prices are firm. 
Trading in the wool market is light. Grain receipts, espe- 
cially wheat, are heavy and prices are strengthening. The 
livestock market is quiet, and arrivals light, with prices 
holding firm. A fairly good demand exists for poultry. Egg 
prices are below the 1925 level, but still too high for the 
Butter market is unsettled, and prices show an 
Demand for fresh vegetables is good. Old 
Tomato growers are 


season. 
upward trend. 
potatoes continue their price decline. 
not faring well with their plantings, inasmuch as plants 
are being threatened by an army of pests. Pea crop is more 
encouraging, and early plantings of string beans have come 
through the ground. Strawberries in this section are likely 
to be of poor quality and reduced quantity. 


NEW ORLEANS.—Wholesalers and retailers generally 
repert a fair movement of merchandise during the week. 
Building operations continue active, and the dry weather 
is favorable for the growing crops. The sugar market has 
developed some strength of late, due to a better demand, 
and prices are higher. With the warmer weather prevail- 
ing, it is the opinion that quotations will hold firm or show 
advances. While there has been but little trading in the 
rice market, prices are holding fairly firm. There has been 
a good demand for coffee, with futures quoted higher, though 
spot remains unchanged. Collections are rather slow. 


FORT WORTH.—Conditions in the local trade territory 
continue fairly satisfactory. A good season for growing 
crops, especially small grains, still obtains, with prospects 
kright for a bumper feed crop, particularly oats. With re- 
tail trade rather quiet, collections continue to drag. Fail- 
ures show no increase. Money for legitimate needs seems 
plentiful, even in the country districts. 

OKLAHOMA CITY.—Merchandise sales are reported on 
a par with those of last year. This means that volume has 
been good, though it is admitted that it has required harder 
efforts to produce it, with some increase in overhead costs. 
The weather has had a retarding effect on retail sales, and, 
as a result, complaints are being heard in many centers. 
Collections generally are slow. 

As a rule, there is an optimistic feeling throughout the 
trade, as crop conditions are regarded as good. Wheat 
acreage is reported at 3,722,000 acres, an increase of over 
5 per cent. Authorities are prediciting a bumper crop, as 
present growing condition is fine, with enough moisture al- 
ready to practically insure maturity. The estimated produc- 
tion, as just released by the State Board of Agriculture, is 
60,296,000 bushels. If two-thirds of this quanity is har- 
vested, it will mean an excellent crop. 


MUSKOGEE.—Retail business remains quiet, due to the 
unfavorable weather, but shows a small gain over the record 
for the same period a year ago. Jobbers report satisfactory 
volume, and an increase in gross over that of a year ago. 
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Labor conditions are fair. Building permits are small for 
this time of the year. Bank clearings show satisfactory 
gains. Crop conditions are good, and prospects favorable, 
particularly so in potatoes. Adequate rainfall! has benefited 
growing crops materially. 


Western States 


CHICAGO.—General conditions in the Chicago area con- 
tinue good, with little change over the situation ruling dur- 
ing the week immediately preceding. The average of all 
lines, if anything, is ahead of that of last year. Car load- 
ings on three roads with Chicago headquarters for the first 
fourteen days of May totaled 253,003, against 243,611 for 
the like period a year ago. Retail department store sales 
are up with last year’s total and while reports are that one 
or two of the older large stores are finding trade not all that 
it might be, this is due to the development of other large 
establishments outside the original shopping areas. 

In the wholesale dry goods lines, road sales are reported 
a little below those of last year, but the current wholesale 
distribution is greater. In women’s apparel lines, those 
manufacturers who have gauged the popular demand for 
lower-priced models are finding business good. 

The steel industry is active, with an excellent demand for 
rails, tank steel, and structurals, and the rate of operation 
continues high. The local building industry, however, is 
showing signs of another recession, permits for the first 
fifteen days of May totaling $18,952,700, against $21,474,115 
in April of last year. 

The packing trade reports a better demand for dressed 
meats, while export trade is termed fair. In the livestock 
markets, both hogs and cattle were higher in the early trad- 
ing of the week, light hogs reaching $14.60, the highest price 
since last July. Butter was steady at the opening, -with 
eggs, both spot and futures, higher. Packer hides were 
strong and higher, with sellers reported declining 13 cents 
for special section light cows. Demand in the coal market 
was light, and prices were weak for both wholesale and 
retail sellers. 

A feature of the entire local industry, common elsewhere 
also, is that the increasingly keen competition is cutting 
profits, despite a large gross volume of activity. A local 
food product corporation, for example, reported an increase 
of $5,500,000 in sales for the year ended March 31, but the 
increased cost of making the sales left a gross profit of 
$220,000 less than that of a year ago. 


CINCINNATI.—There has been much more activity in 
seasonal lines since the return to favorable weather. Cloth- 
ing, hats, footwear and all lightweight apparel have shared 
in the accelerated movement. Sales with department stores 
show an increase for May over those for the same month 
last year, and this likewise applies to the wholesale dry 
goods trade. Long delayed revision of many leading staples 
has relieved the market of uncertainties and merchants, 
while still buying cautiously, are displaying more confidence 
in future needs. 

Electrical supplies and equipment are in fair demand, 
though buying lacks consistency and conditions are re- 
garded as rather spotty. Factory supplies are only moder- 
ately active, and machinery lines indicate a quiet tone. 
Plants operating in mill work are seasonally active and 
some branches of the metal trades have improved slightly. 
Shirt manufacturers are experiencing the lull that comes 
with the approach of the end of the season, while overall 
plants are operating steadily and the demand is about equal 
to that of last year during this period. 


CLEVELAND.—Retail trade continues in fair volume, 
being sustained by favorable weather and due to postponed 
buying earlier in the season, on account of the retarded 
Spring. Summer wearing apparel, dry goods, millinery, 
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knit goods and shoes, household goods, outdoor furnitur: 
and tourist supplies are in the lead. Hardware is takin; 
on a better tone, and the movement in building material 
and other heavy merchandise is somewhat more favorable 
The automobile industry is well up to general expectations 
and there is good demand for tires and other accessories. 

Coal is steady at a rather low level in quantity of produc 
tion, and prices have undergone very little change. There is 
a fair demand for iron ore. Manufacturing is slowly in 
creasing, and there is livelier sale of machinery an 
mechanics’ tools. The metal industries are busy, and there 
is some increase in the output of raw materials at the blast 
furnaces. A somewhat easier condition prevails in the drug 
market. Collections have improved somewhat during the 
current month. 


DETROIT.—No material change is apparent in the 
general trade condition in Detroit at the present time, and 
retail buying is practically marking time, awaiting more 
favorable and settled weather conditions. There has been 
a fair turnover of merchandise, but more for immediate 
needs than in anticipation. Warm weather is essential to 
bring out the buying in full volume. 

Factory operations, while still general, have slowed down 
to some extent and unemployed labor is noticeably more 
epparent than heretofore. In jobbing and wholesale circles, 
a conservative buying attitude is still apparent and custo- 
mers are confining orders largely to spot needs. Prices thus 
far show practically no weakening. Real estate, apparently, 
is not moving with its accustomed vigor as yet, though some 
good sales have been made. While considerable building and 
construction are under way, the general volume has not, 
as yet, come up to expectations. Collections are fair. 


INDIANAPOLIS.—Business is not up to expectations, 
and is inclined to drag, this is due partly to weather condi- 
tions. The retail trade has not been up to the usual volume 
and, as a consequence, there has been some complaint of 
collections. There is very fair activity in the building line, 
and in automobile and automobile parts manufacturing 
branches, business is reported satisfactory, and the volume 
of trade is encouraging. This also applies to the retail 
business in that particular line. Manufacturers are not so 
busy as they might be, but there is not an unusual amount 
cf idleness. 


MINNEAPOLIS.—Both wholesale and retail trade appear 
to be marking time. There has been retrogression in the 
volume of sales of some staple lines of merchandise, as com- 
pared with the record of a year ago, but slight gains in 
other directions have tended to equalize conditions. Heavy 
building construction now under way has eased the employ- 
ment situation, and flour and linseed mills continue to 
operate to a fair percentage of capacity. Flour is in fair 
demand, orders coming largely from smaller bakeries and 
dealers. Crop conditions throughout the Northwest appear 
generally satisfactory, although rains are needed in many 
sections. Collections are only fair. 


KANSAS CITY.—Business the past week was on a nor- 
mal basis, as far as general sales are concerned, but the 
continued tendency of hand-to-mouth buying, which neces- 
sitates frequent shipments, has been the cause of slightly 
decreasing profits. Extra efforts on both sales and collec- 
tions appear to be the rule. 

Slight reductions in receipts of hogs kept the price a 
trifle higher than for the week previous. General demand 
for cattle was somewhat better, and prices strengthened. 
Flour prices were a shade lower, and demand was somewhat 
stronger than for last week, with mills operating at 55 per 
cent. capacity. The backward Spring has caused the real 
estate and building business to lag. 

There are no particular high spots in any one line, but the 
advent of warmer weather has served, in some degree, to 
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stimulate a tardy Spring movement. Crop conditions 
throughout practically the entire trade territory are entirely 
favorable, and the general feeling is that with conservative 
operations a satisfactory year will be experienced. 


Pacific States 


LOS ANGELES.—Warmer weather during the past week 
kas stimulated retail sales, indicating a substantial increase 
over the record for the previous weeks of May, especially 
in dry goods, furnishings and clothing. Wholesale paper 
jobbers report a satisfactory volume, although there has 
been a tendency toward price cutting in some linés. Local 
tire manufacturers are experiencing a good trade, despite 
the usual seasonal decline in advance orders. 

Agricultural implements, as well as general equipment 
for oil wells are in fair demand. Structural steel plants 
report normal activity, and advance contracts for output 
held by the larger mills insure continued steady work well 
into the Fall season. Collection in general are only fair. 


OAKLAND.—Conditions in this territory continue satis- 
factory, with a favorable outlook for the year, as a whole, 
climatic conditions indicating large crops. Prices are being 
maintained. Building for the past two months has shown 
some decline, but this is attributed in no small way to labor 
troubles, which are being adjusted gradually. 

3ank clearings for April amounted to $92,598,576, against 
$85,739,538 for the same month last year, harbor activities 
showed a substantial gain, and postal receipts continued to 
climb steadily. The first quarter of the year showed a very 
satisfactory increase °in retail trade over the record of last 
year. Reports made by eleven of the principal local stores 
showed a gain of over 18 per cent. which is accounted for 
by a steadily-increasing population. Industrial growth has 
continued, particularly along the line of new branch plants. 
lor the most part, business is reported good by this class 
of trade. 

PORTLAND.—Retail business has taken on a Summer 
character, and is classed as fairly good. A moderate volume 
of jobbing trade is being done, but buying is largely to fill 
current wants. The labor situation continues satisfactory. 
Logging in the fir districts is slightly less active, but woods 
eperations are increasing in the pine districts, while high- 
way, railroad and general construction work is normal for 
this time of year. The berry and small vegetable harvest 
is under way, and is giving employment to much home labor. 

The lumber market is spotted, with production heavy, 
but sales showed a considerable increase for the week. Rail- 
road purchases were of fair volume, both for car and main- 
ienance of way material, while demand from the Middle 
West increased with the opening of the Spring season. Ex- 
port buying is of the average proportions. Association 
mills during the week cut 106,295,380 feet. Sales totaled 
118,945,838 feet, of which 58,599,284 feet will be delivered 
by rail, 36,887,043 feet will go to domestic ports, 18,150,516 
feet to foreign ports, and 5,348,995 feet to the local trade. 
Shipments were 123,321,813 feet. Unfilled orders amount 
to 426,279,316 feet, a decrease of 2,170,014 feet for the week. 

A good volume of export business was worked in the 
wheat market, causing more active buying from farmers at 
a rising seale of prices. Recent trading included a fair 
proportion of new crop wheat. 
season, exports of wheat, flour included, from North Pacific 
ports have aggregated 31,613,373 bushels, compared with 
34,296,417 bushels in the same period last season. 

The Winter wheat crop condition in Oregon is estimated 
at 97 per cent., and the indicated production is 19,624,000 
shels. Spring planting is about 90 per cent. completed. 
SEATTLE.—Exports of Alaska to the ports of Puget 
Scund in April were the largest for any month this year, 
ttaling $2,501,117. The total for April this year also 
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exceeds that for the same month a year ago. Copper ore 
exports were the first in importance, with a value of $1,113,- 
000, and canned salmon second, worth $909,000. The 
customs business of the port of the State of Washington in 
the latest month for which compilations have been made, 
February, shows a gain of $6,000,000 over that for the same 
month a year ago. Collections for the same month totaled 
$396,458. 

Increased activity was shown in building construction in 
this city in April, and it is expected that the value of per- 
mits for May will total more than $2,000,000. Sales of 
automobiles for the week ended May 10 total 611 cars, with 
a value of $458,935. Public improvement operations and 
increased agricultural activities are absorbing rapidly the 
available supply of labor. 


Dominion of Canada 


TORONTO.—Since the opening of navigation on the 
upper lakes, there has been a decidedly heavier movement 
of merchandise, and the outlook for a continuance is con- 
sidered bright. Dry, warm weather ruled during the first 
part of the week, and did much to instill a spirit of optimism 
among retailers. Summer merchandise is in light demand, 
although the call for dress piece goods is on the increase. 
Clothing for both sexes is selling better than it did a week 
ago. The first Summer holiday occurs in the early part of 
next week, and this is causing a good movement of sporting 
goods. 

Lumbermen report a decided improvement in the require- 
ments for carload lots. This has been brought about by 
the extensive building contracts now under way. A tem- 
porary quietness is affecting the paper trade, but pessimism 
is not general. Electrical establishments are busy on large 
orders for mining interests, and retail trade in these articles 
shows a slight gain. Movement of hardware is satisfactory. 
Payments have improved. 


QUEBEC.—Owing to cool weather, retail trade has been 
show, and farm work has been retarded two or three weeks. 
Further, the unsettled conditions prevailing in some shoe 
districts regarding labor arrangements have had a detri- 
mental effect on sections depending on that trade. Activity 
in large building work and harbor improvement is just start- 
ing and more business is reported from the Lake St. John- 
Chicoutimi districts. While collections are a little slow, 
they are considered fair, on the whole. 








Record of Week’s Failures 

FAILURES in the United States this week are again 

slightly reduced, the number for the week being 413 as 
contrasted with 419 last week, 403 the preceding week and 
406 the corresponding week last year. The decrease this 
week as compared with the preceding week is in the East 
and South, whereas an increase is shown for the Western 
and Pacific Coast States. Of the failures this week there 
were 246 with liabilities in each instance of more than 
$5,000, whereas the number last week was 257, and a year 
ago 220. 

The number of defaults in Canada this week is 38 as 
compared with 37 last week 36 the preceding week and 
46 a year ago. 
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BUILDING TRADES 


ACTIVITY IN 
Some Sections Still Exceed Last Year’s Volume 


of Work—Building Costs are High 


THE following survey of conditions in the building trades 
is compiled from special reports recently received from 
correspondents of DUN’S REVIEW: 

BOSTON.—Activity in this district jis well maintained, 
construction gained sufficient 
apparently, to carry the present volume well through the 
year. In the city proper, in the point of number and value, 
garages have exceeded homes, but the major projects have 
been mercantile structures and hotels. A substantial volume 
of home construction has been reported, however, from the 


end work has impetus, 


suburbs. Contracts awarded in New England for the week 
ending May 13, amounted to $10,686,000, as compared with 
$9,032,000 for the corresponding week of last year. 

Unfavorable weather during February and March set 
back the contractors to some extent, and sales of lime, 
cement, brick, and kindred items, as well as building lumber 
during those months were below the total of last year, but 
gains were made during the following months, so that the 
volume of business to date is about the same as last year’s 
record. The for frames, the chief 
Northern building lumber, is now $42, prices having ad- 
vanced during the past month from $40. Stocks in the hands 
of the retai! dealers are moderate. 


base price spruce 


3rick manufacturers reported small price decreases in 
the early months, but prices are firm with prospects of 
an increase, on account of higher wages. Sales are about 
A very good volume of orders 
is on hand, but collections are inclined to drag. Prices of 
lime, cement, drain pipes, and similar products are firm, 
with demand active. 

There have been no wage adjustments of importance dur- 
ing the last six months, and no trouble of consequence is 
Mortgage money is plentiful. The usual rate 
for small mortgages is 6 per cent., while large loans are 
negotiated from 51% to 6 per cent. 

BRIDGEPORT.—The building industry in this city is 
confined now principally to dwellings, garages and jobbing 
work, with no large projects in sight. Prices of material 
remain normal, the supply is adequate, and there is plenty 
of money available for building purposes. Labor troubles 
‘aused some agitation early in the month, but the disturb- 
ance was settled amicably when the contractors met the $10 
a day demand of the carpenters. The increase is to start on 
July 17. The mill men now are seeking a 44-hour week, in- 
stead of their present 50-hour week, at the same pay. 

PHILADELPHIA.—While there is a good activity in the 
building trades at the present time, the volume of work 
would be below normal were it not for the erection of the 
display pavilions for the Sesqui-Centennial Exposition. The 
latter has kept labor fully employed, and with the large 
amount of new work planned, the year should close with a 
record of activity fully up to that of 1925. 

Cost of building is practically the same as it was last year, 
as material prices have shown no advances, and wages have 
not been increased. 


equal to those of last year. 


anticipated. 


Just now the carpenters have declared 
a strike for an increase of about 12% cents an hour. Supply 
of materials seems adequate for all ordinary requirements, 
and there is thought to be enough labor available to carry 
out the plans for enlarged activity during the next few 
months. 

ALBANY.—tThe building trade continues active, though 
under last year’s volume for the first four months. The first 
three months of this year show a total valuation of $1,854,- 
806, with 1,875 permits issued, as against 2,187 permits for 
the same period of 1924, amounting to $2,963,439. The total 
for April was $2,411,945, as compared with $1,912,034 for 
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April, 1924. Plans have been completed for the erection of 
two large bank structures at an estimated cost of $4,000,0: ( 
Other good-sized projects, including two hotel buildings, a-e 
in sight, and it is predicted that total operations will excccd 
those of last year, which were the largest in the history of 
the industry. A permit was issued last Fall for a new 
junior high school, which is now well under way, this, it 
is said, will cost over $1,000,000 when completed. 

The volume of residence construction continues heavy, 
but does not form as large a proportion of thei whole as it 
did a year ago. The level of prices for materials is about 
on a par with that of last year, but there has been an in- 
crease of close to 10 per cent. in wages. Labor supply at 
present is ample, though shortages are expected to develop 
when the larger projects get under way. There is a good 
demand for all building materials, with adequate supplies, 
and deliveries generally prompt. The money market here 
is easy, and loans are obtainable readily at 6 per cent. 


—_ 


SYRACUSE.—A Spring increase in construction activi- 
ties has set in well, and promises good. From the operations 
which were started in the late Winter, and the contemplated 
building of houses, conditions seem to indicate that another 
Current operations center mainly 
on residences. Building materials, labor and other construc- 
ticn materials remain largely at about the same price locally 
as they were a year ago. Occasionally a slightly lower 
figured is quoted, but apparently there is no sustained 
reduction. 

Building loans are available easily, with rates a bit high, 
especially for large sums. This condition tends to make 
building operations easier. The interest rate, of course, 
is 6 per cent., and the commission rate in Syracuse varies 
from 2 per cent. per month and upward, the larger loan tak- 
ing a slightly higher rate. 


BALTIMORE.—The monthly peak in building permits in 
1925 was attained in April, when the volume totaled $6,774,- 
800. The monthly peak in permits thus far in the current 
year was reached in March, with a total of $7,213,200. This 
is the highest point reached in any one month since May, 
1924, when the total was $7,544,400. The latter total was 
the highest in the history of the industry, with the exception 
of the record month of April, 1921, when a valuation of $38,- 
205,200 was registered. Home construction is the outstand- 
ing feature of local building operations, permits for 532 
dwellings having been issued in April. A conservative esti- 
mate shows that 62 per cent. of the dwellings in Baltimore 
are now owned by their occupants. 

The real estate market is quite active, and few trans- 
actions are believed to be of a purely speculative nature. 
Deeds recorded for the week ended May 14 numbered 644, 
representing a consideration of $241,492.91, as compared 
with 619, with a value of $187,467.21 for the previous week. 
Rents are said to be coming down in some of the larger 
cities, owing to an oversupply of space, but locally rents for 
residential property are fairly well stabilized. Rentals of 
retail stores evidence an upward trend. Current construc- 
tion work involves principally apartment houses, dwellings, 
hospital units, public schools, industrial plants and public 
utility expansions. 


good season is upon us. 


ATLANTA.—The building industry in this section is in 
a healthy condition, with permits issued for the first four 
months of 1926 of $9,319,726, as compared with $4,635,933, 
for the same period of 1925, showing upwards of 100 per 
cent increase. Two large industrial plants, involving $4,- 
$55,000, account for the heavy increase. Other permits for 
1926 were for dwellings, amounting to $1,766,157; office 
buildings, $615,000, and public buildings $490,500, which 
compares favorably for like structures for same period of 
1925. During the past twelve months, there was residential 
building and other improvements in the suburban territory, 
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for which no permits were required, exceeding $2,000,000, 
with further increase anticipated. 

Dealers in building material report sales from 5 to 15 
per cent. better than those for the same period of 1925, 
with little or no change in prices, though slight increases 
are anticipated in the near future in some lines. Skilled 
and unskilled labor is well employed at good wages, 
there being at this time little, if any, surplus, though a 
shortage of unskilled labor is expected in the near future. 
The following scale of wages is in effect: Brick-masons 
and plasterers, $1.25 per hour; general carpenters, 70 cents; 
finish carpenters, 80 cents; electricans, 80 cents; plumbers, 
$1.25, and sheet metal workers, 90 cents. 

Money for real estate loans and building purposes is 
plentiful, with the prevailing rate of 5% to 7 per cent., and 
loans accepted up to 50 to 60 per cent. of assessed value. 
Industrial loans usually are secured by bonds, carrying a 
rate of 6 to 7 per cent. The rental situation is normal with 
vacancies in the more desirable properties around 6 per cent. 
Rents are established fairly well, it seems. 


ST. LOUIS.—According to figures compiled by the secre- 
tary of the Master Builders’ Association, building permits 
issued here for the first four months of the current year are 
about 1,300, or 25 per cent., less in number than the total 
for the same period in 1925, while the value of them shows 
a decrease of nearly $7,000,000. Housing and office build- 
ing operations seem to be well caught up, and industrial 
operations are not especially active. It is felt generally that 
speculative projects are slowing up, although there is some 
local activity with respect to public work. 

The supply of labor seems ample, with the exception of 
one craft. Steps are being taken now to remedy the 
shortage in this single industry. Wage scales are stable, 
with the exception of the painters, who are on a strike now 
for an increase of 744c. per hour, over and above the prev- 
ious prevailing scale of $1.80 per hour. There seem to be 
ample funds available at 5 and 6 per cent. for well-secured 
loans for building projects. Supply of building materials 
is fully capable of taking care of all ordinary demands. 

The stave market remains unchanged. Consumption is 
just keeping pace with production, and prices seem well 
stabilized. Labor conditions appear to be settled. 


MEMPHIS.—Reports from the building industry are 
cheerful, and the cutlook is regarded as encouraging for 
the continuance of present volume of activity, and perhaps 
the best year this territory has had. Construction is well 
distribuved, with no line outstanding. Residential projects 
are, as a rule, of medium size, and include in this city a fair 
proportion of apartments. Commercial building is well sus- 
tained, in spite of fact that general trade is hesitant, largely 
reflective of conditions with the cotton trade. The tendency 
in practically every line is to buy only as needed, avoiding 
overstocking. Several large structures are under way here 
and plans are nearing completion for others. Local archi- 
tects and contractors are doing more work in the contiguous 
territory than they did last year, some estimating an increase 
of 25 per cent. or more. 

Money supplies are ample, with no change in rates. The 
bulk of financing is done by insurance concerns and banks. 
Labor is plentiful, apparently contented, and the only change 
in scale was an advance for bricklayers of 7%4c. an hour, the 
local basis now being $1.62%. Common labor is abundant. 
Materials are in ample supply, and no important change in 
cost has been reported, although in some instances slight 
concessions were made several months ago while activity 
was reduced. Lumber reports are improving since Spring 
“ ned, and surplus stocks are being reduced to a healthier 

asis. 

//ALLAS.—Building permits in Dallas for the first four 
cnths of the current year total $6,731,211, while the value 
of permits issued during the corresponding period of 1925 
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aggregated $10,452,745. While the construction work 
started this year has been largely residential, considerable 
work continues on commercial structures that were started 
last year. Construction costs in Texas during 1925 are 
estimated around 3 per cent. lower than they were in 1924, 
the largest reduction being in frame construction cost; this 
averages from 5 to 6 per cent. Costs in 1926 have thus far 
been somewhat higher than the general average of 1925. 

A local and temporary shortage of glass and shingles and 
labor was experienced following a large damage by hail here 
on May 8. Wholesale business through the local market in 
building material and allied lines in 1925 totaled more than 
$84,000,000, lumber representing $46,000,000 of this amount. 
The supply of labor is ample. ' 

Loans are available readily. Interest rates on first mort- 
gage security on commercial property are around 6 per cent., 
brokerage charges depending on the amount of the loan 
proportionate to the value of the property. On residential 
property, the interest rate grades from 7 to 6% per cent. on 
loans of around 50 per cent. of value or under. When loans 
cover the entire amount of construction rates are 8 per cent. 
and the bonus depends upon the size and amount, in propor- 
tion to the value of the property. 


CHICAGO.—The high record made by the building in- 
dustry in 1925 is being repeated this year. Permits for the 
first four months of this year are only slightly under those 
for the same period of 1925. The total in dollars for four 
months ending April 30, 1926, was $116,402,801, as com- 
pared with $122,278,200 for the same period in 1925. It is 
claimed, however, that actual operations at the present time 
are slightly in excess of what they were a year ago. Activ- 
ities are particularly noticeable in the downtown districts 
where hotel structures and large office buildings are rising 
rapidly. There is no less activity in the residential and 
factory districts, where large apartment buildings as well 
as factories are under construction, and in the suburban 
districts where individual homes and two-flat buildings are 
being erected by the scores. 

At the present time, however, there is a slight cloud on the 
horizon. That is, the plasterers’ strike, in connection with 
which 2,500 men have been out for a week, because of a 
demand for an increase from $12 to $14 a day. There is 
no doubt but that this is responsible for a slight hesitancy 
in the release of new work, although building permits issued 
thus far in May keep up well with those of the preceding 
month. Common brick is in brisk demand at $12 per 
thousand, and is going into consumption as fast as it leaves 
the kiln. All other building materials are easy, with no 
change in prices. There is plenty of money available at 6 
and 6% per cent. Sub-division activities proceed at a rapid 
pace, as additional acreage is being bought up and platted, 
keeping pace, in this regard, with plans of the Chicago 
Regional Planning Commission as the suburban boundaries 
are being pushed out from 20 to 40 miles in each direction. 


CINCINNATI.—After a delayed Spring, the building in- 
dustry now is assuming normal activity, and work actually 
under way and in the making is of sufficient volume to main- 
tain employment of iabor for several months. Though there 
is some recession from the peak of a year ago, the decline 
has not brought any noticeable slackening in construction, 
embracing residential work, schools, hospitals, commercial 
and semi-public buildings. Permits for the first four months 
of this year aggregated a value of $8,142,000, compared with 
$10,416,000 during the same period last year, and $9,049,000 
for the corresponding months of 1924. 

Movement of building materials was off about 10 per cent. 
for the first quarter, as compared with the volume last year, 
but demand has quickened materially during the past thirty 
days. Prices of some items have declined slightly, though 
labor cost is at the same level and in some instances higher 
than it was a year ago. Building association loans continue 
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active at 6% to 7 per cent., though loans are conservatively 
placed. 

CLEVELAND.—-Building operations in this general dis- 
trict have shown considerable variation, when compared 
with those for the same season of a year ago. In March, 
there was a general increase of about 10 per cent., but, 
speaking for the season generally, there has been a sub- 
stantial decrease. While certain centers report increases, 
a majority show a decline. The city of Cleveland itself 
would have shown a decided falling off, except that a single 
permit for the new Union Station enabled the city to show 
a gain of about 57 per cent. over the record of a year ago. 
Most of the immediate suburbs where dwelling construction 
has been very strong for several seasons back report a fall- 
ing off, so far this year, of 18 to 75 per cent., due largely to 
the walkout of the building trades, practically suspending 
for two months much important work. 

This has affected unfavorably the condition of the lumber, 
brick and material industry in this region, and some of the 
leading supply concerns have suspended virtually delivery 
for the present. The erection of dwelling houses is main- 
tained at a good average level, and there is also a fair 
degree of mercantile and factory building being done in 
some of the important centers. Money is readily obtainable 
on satisfactory security for construction loans and partic- 
ularly for dwellings at interest rates that have prevailed in 
former seasons. 

TOLEDO.—Building operations, while normal, have been 
a little backward in getting started, and have not come quite 
up to expectations. With last year one of the heaviest on 
record, the first four months of 1926 have fallen a little 
short of that mark. Contractors report rather a large 
amount in the way of estimates being given, and rather 
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Dun’s Price Index Lower 

FoR the fifth consecutive month, DUN’s Index Number of 

wholesale quotations shows a decline, the May 1 total 
being $186.803. This figure, representing the cost per capita 
of a year’s supply of commodities, is 1.9 per cent. under that 
for April 1, and is at the lowest point touched since July 1, 
1924. Comparing with the $193.281 of a year ago, when a 
downward trend also was in progress, a reduction of about 
3% per cent. is shown, but the current index number is 56 
per cent. above the pre-war basis. 

Monthly comparisons of DuN’s Index Number of whole- 
sale commodity prices follow: 


Bread- Dairy & Other Cloth- Miscel- 
stuffs. Meat. Garden. Food. ing. Metals. laneous. Total. 
$ $ $ $ $ $ 


$ 
- 29.229 15.868 23.424 20.398 40.755 23.261 87.005 189.930 


1924, Jan. 1. 
Feb. 1.. 30.894 15.880 22.737 20.276 40.663 23.307 37.438 191.095 
Mar. 1.. 31.276 16.636 21.586 20.328 39.618 23.683 37.770 190.741 
Apr. 1.. 30.636 15.576 20.837 19.893 839.017 23.511 37.312 186.780 
May 1.. 80.973 16.447 19.748 19.781 88.750 22.950 36.026 184.675 
June 1.. 30.946 16.100 20.164 19.311 38.729 22.604 86.077 183.821 
July 1.. 33.5623 16.047 20.205 19.419 37.925 22.615 35.851 185.4865 
Aug. 1... 36.126 16.995 19.321 19.429 39.044 22.536 84.680 188.081 
Sept. 1.. 36.287 17.844 19.604 19.573 38.543 22.614 34.346 188.710 
Oct. 1.. 36.464 18.505 20.282 19.893 38.679 22.552 34.508 190.878 
Nov. 1.. 36.378 19.271 21.640 20.210 88.740 22.932 34.663 193.734 
Dec. 1.. 38.017 19.049 23.333 29.059 89.662 23.049 34.824 197.993 

1925, Jan. 1.. 41.559 19.683 23.011 19.948 40.205 23.379 34.780 202.565 
Feb. 1.. 438.809 19.561 22.053 20.004 40.293 28.464 35.408 204.592 
Mar. 1.. 42.582 19.795 20.522 19.915 40.301 23.384 35.448 201.947 
Apr. 1.. 35.731 20.358 21.045 20.071 39.233 22.698 35.401 194.537 
May 1.. 37.067 19.889 20.161 19.761 38.282 22.508 35.613 193.281 
June 1.. 39.926 19.802 20.279 19.762 37.582 22.250 35.564 195.166 
July 1.. 36.059 22.397 21.236 19.916 38.334 21.908 36.049 195.899 
Aug. 1.. 35.507 24.083 22.611 19.612 38.173 22.251 35.896 198.133 
Sept. 1.. 38.583 23.714 22.297 19.837 37.500 22.588 36.247 196.766 
Oct. 1.. 80.597 23.845 24.207 19.490 37.844 22.802 36.542 194.827 
Nov. 1.. 81.390 23.062 25.809 19.686 37.423 23.055 86.734 197.159 
Dec. 1.. 32.629 21.790 28.555 19.729 37.419 28.320 35.014 198.456 

1926, Jan. 1.. 34.180 20.255 26.077 20.462 37.166 23.411 35.730 197.281 
Feb. 1.. 83.188 20.284 24.298 20.536 36.898 23.480 36.420 195.054 
Mar. 1.. 31.884 20.358 22.834 20.709 36.161 24.005 86.777 192.678 
Apr. 1.. 30.827 20.108 22.755 20.493 35.297 238.720 37.278 190.478 
May 1.. 30.651 19.821 23.078 20.781 34.606 23.271 34.645 186.803 
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THE MONEY MARKET IS STABL«:: 


Call Rates Easy—New Low Records for French 
and Belgian Francs 


oO 


RADING in call money this week was effected at c 


quotation—3% per cent. Withdrawals appreximati. g 
some $40,000,000 in the first two days gave the market a 
firm appearance, although concessions to 3% per cent. were 
reported in the outside market on Monday. As the weck 
progressed, however, the tone became decidedly easier, aid 
although there were no operations reported below 3% pcr 
cent., there were outside loans on Wednesday at as low :s 


3% per cent. Time loans were featured by the Octob: 
maturity or four and one-half months’ loans, and these were 
negotiated at 4% per cent. Six months’ funds were changed 
at 4%4 per cent. in the early trading, but a few concessions 
to 4 per cent. were made on Wednesday for small amounts. 
Commercial paper was quiet and unchanged, 4 per cent. 
ruling for best names, while 4% per cent. was asked for 
others not so well known. 

Foreign exchanges presented a varying spectacle this 
week. On Monday and Tuesday, heavy selling of French 
and Belgian francs broke the quotations for these units to 
2.72 and 2.73%, respectively, both new low records. A rally 
of any size failed to appear until Wednesday, when substan- 
tial percentages of the declines were scored in the short 
covering that took place. Sterling moved lower, but support 
of the Italian lire caused that remittance to move on Wed- 
nesday to a level some 20 points above the close of last week. 
Danish kroner moved to a new high record for the year at 
26.30, and other important Continentals remained generally 
firm and little changed. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


Sat. Mon. 
8% 4.867 


Wed. Thurs, 
4.86% 





Sterling, checks.. 
Sterling, cables.. 
Paris, checks. ° 
Paris, cables..... 
Berlin, checks..... 
Berlin, cables.... 
Antwerp, checks. 
Antwerp, cables.. 





toto 


DO2 CO CSCS DCS OO 
0 











Portugal, cables.. 
Montreal, demand. 100.06 
Argentina, demand 40.1 





0 
40.20 40. 
14.75 14.69 14.69 
0 ‘ 
1 


Lire, checks...... 64 7 
Lire, cables...... 8.65 Biv gs 
Swiss, checks.... 19.33 33 
Swiss, cables..... 19.24 . 
Guilders, checks... 40.25 o2a4 
Guilders, cables.. 40.27 243 
Pesetas, checks... 14.42 41 
Pesetas, cables... 14.45 -43 
Denmark, checks.. 26.24 5.25 
Denmark, cables... 26.28 .29 
Sweden, checks... 26-75 TD 
Sweden, cables... 24-79 -79 
Norway, checks... 2'-64 71 
Norway, cables... 21-68 75 
Greece, 1.2 34) 
Greece, ne 1.2% 24 
Portugal, checks.. 5-5 0 
3 
8 
Brazil, demand. 14.60 14.68 1 
Uruguay, demand. 103.25 3.09 102.50 102.87 102.87 
Chili, demand. 11.98 12.0 12.02 12.02 2.03 12.0 





Money Conditions Elsewhere 


The commercial paper market is quiet, with quotations 
Call money is 4 per cent., and commercial 


Boston. 
at 3% to 4% per cent. 
money 414 to 5 per cent. 

Chicago.—Money is steady, but plentiful. Commercial paper, very 
prime names, is quoted at 3% per cent., while others are 4 to 4% 
per cent. Loans on collateral are 4% to 5% per cent., and over-the- 
counter loans are bringing 444 to 5% per cent. 


St. Louis —The demand for funds from commercial and industrial 
sources has been a little more brisk than it was earlier in the month, 
while more seasonal weather has increased the demand for financing 
farming operations. Banks are well supplied with loanahle funds, 
with interest rates showing no change. Commercial paper on prime 
names is quoted as low as 4 per cent., but the greater portion of this 
is going at 4144 to 4% per cent. Investment demand is good. 


Cincinnati—Money during the week was in increasing demand. 
While funds are ample, they were in shorter supply than they were 
a week ago. Rates continue firm, ruling from 514 to 6 per cent. for 
all classes of accommodations. 
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Further Gain in Bank Clearings 

ANK clearings continue to reflect a larger volume of 

payments through the banks than at this time iast year, 
tctal exchanges this week at all leading cities in the United 
States being $9,011,260,000, an increase of 2.4 per cent. over 
ihe third week of May, 1925. At New York City bank 
clearings this week were $5,408,000,000, and were in excess 
of a year ago by only 1.4 per cent., while at all leading cities 
outside of New York the amount was $3,603,260,000 or 3.8 
per cent. larger than last year. Most of the leading cities 
of the country continue to show gains over a year ago, 
among them being Chicago, Boston, Pittsburgh, St. Louis, 
Louisville, Seattle and Portland, Ore. On the other hand 
bank clearings this week are less than they were last year 
at this time at Philadelphia and Detroit. 

Figures for the week and average daily bank clearings 
for May to date, and since the opening of this year are com- 
pared herewith for three years: 

















Week Week Per Week Per 

May 20, 1926 May 2i, 1925 Cent. May 22,1924 Cent. 

Boston ..... $515,358.000 $465,289,000 +10.8 $404,870,000 +27.3 
Buffalo .... 52,242,000 56,521,000 — 7.6 46,397,000 +12.8 
Philadelphia. 554,000,000 586,000,000 — 5. 511,000,000 + 8.4 
Pittsburgh... 168,581,000 163,140,000 + 3.3 16¢,349,000 + 3.2 
St. Louis... 153,100,000 147,700,000 + 3.7 144,400,000 + 6.0 
Baltimore 99,704,000 98,835,000 + 0.9 78,261,000 +27.2 
Atlanta .... 64,202,000 66,970,000 — 4.1 56,946,000 +14.5 
Louisville 37,383,000 33,245,000 412.1 44,111,000 —15.3 
New Orleans 45,409,000 64,520,000 —14.! 51,900,000 + 6.8 
Dallas ..... 44,926,000 42,040,000 + 6.9 +17.1 
Chicago 752,751,000 684,920,000 + 9.8 +26.2 
eee 185,744,000 188,140,000 — 1.3 + $8.5 
Cleveland .. 121,102,000 120,023,000 + 0.9 +12.9 
Cincinnati .. 77,028,000 72,982,000 + 4.1 + 9.6 
Minneapolis. 78,227,000 80,226,000 -— 2.5 +14.6 
Kansas City 188,100,000 130,000,000 + 6.2 +12.2 
BOR nce 40,246,000 41,995,000 — 4.2 + 7.0 
Los Angeles. 170,096,009 156.161,000 + S.9 +18.5 
San Francisco 188,700,000 189,300,000 -~- 0.3 +15.2 
—. 61,342,000 40.166,000 +52.7 00 +58.3 
ortian 45,019,000 39,702,000 +13.4 36,082,000 +24.7 
a eee $3,603,260.000 $3,4@8,975,000 + 3.8 #3,094,408,000 +16.: 
New York.. 5,408,000,000 5,333,000,000 + 1.4 4,695,000,000 +15.2 
Total All... $9,011,260,000 $8,801,975,000 + 2.4 $7,789,408,000 +15.7 


Average Daily: 


May to date.. $1,561,443,000 $1,552,328,000 + 0.6 $1,220,787,000 +18.2 
MN iccs cess 1,578,021,000 1,429,809,000 +10.3 1,261,790,000 +25.0 
Ist Quarter.. 1,645,922,000 1,529,423,000 + 7.6 1,293,027,000 +27.3 





Federal Reserve Statements Compared.— the consoli- 
dated statement of condition of the Federal Reserve banks on May 19, 
made public by the Federal Reserve Board, shows an increase ef $15,- 
400,000 in holdings of bills and securities, of $43,100,000 in member 
bank reserve deposits, and of $10,200,000 in cash reserves, together 
With a decline of $10,300,000 in Federal Reserve note circulation. 

Holdings of discounted bills and of Government securities were 
$13,400.000 ard $2,400,000, respectively, above the amounts reported 





a weck ago, while holdings of acceptances purchased in open market 
were $1,700,000 lower than they were a week ago. 
The consolidated statement of the twelve Federal Reserve banks 
follows : 
RESOURCES : May 19, 1926. May 20, 1925. 
metal Gold: Reserves... cccccscccses $2,814,662,000  $2,834.621,000 
RCO see or.s 2,.976,913,000 2,.980,595,000 
4 Sie Dmcounted:. ccc ccccccse 489,861,000 338,402,000 
foot MRCAIERTIN ca oe 6 cis. osfb'e. sid-din'e Secs 4,958,582,000 4,780,481,000 
LIABILITIES : 
MME ated oi steca. oslo ai diaio a sclecninie Ces $220,310 000 $217,837,000 
MME TONGUE oo io:s basin ee a w'ts'one 2.280,643,000 2,176,422,000 
F. R. Bank Notes in Actual Cir..... 1,665,240,000 1,656,474,000 
Total LICE oc oé-coeewceteweses 4,958,582,000 4,786,481,000 
MND OF MIMMOEED, 5.5 0c sccrccicers ues 5.4% 77.8% 








Silver Movement and Prices.— pritish exports of silver 


bullion for this year up to April 28, according to Messrs. Pixley & 
Abell, of London, were £2,982,631, of which £2,811,681 went to 
India and £170,950 to China. For the corresponding period in 1925, 
exports were £1,860,445 of which £1,783,800 went to India and 
£76,645 to China. Daily prices (per ounce) of bar silver in the 
London and New York markets during the current week follow: 

Sat. Mon. Tues. Wed Thurs. Prt. 
London, pence. . 80% 302s 30 20 20% 302s 
New York. cents 654 65 65 65 6H 64% 





Kansas City—Commercial banks report that there has been no 
Increase in deposits worthy of note. Loan demand continues mod- 
erate, with rates ranging from 5 to 6 per cent. 

Indi«napolis—Money is firm at rates averaging 514 to 6 per cent. 





Building money is firm at 614 per cent., with an increased demand, 
due ti tax payments. 
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LESS ACTIVITY IN STEEL BUYING 
Slower Rate of Bookings and Shipments Be- 
coming Apparent in Prices 

HE recession in steel activities has not been checked, and 

the average on finishing schedules in the Pittsburgh dis- 
trict is not better than 70 per cent., with ingot capacity also 
likely to fall behind. Current buying apparently is gauged 
closely to requirements, and there is no marked activity, ex- 
cepting that pipe orders show some improvement, and ma- 
terials entering building construction are moving at a fair 
rate. The situation in the slower rate of bookings and ship- 
ments gradually is being reflected in prices, and values are 
less firmly established, though concessions are not becoming 
general. In all probability, merchant pig iron capacity will 
show shortly a decrease, and the scrap market has not re- 
acted favorably. With pig iron, quotations are largely 
nominal, significant transactions being lacking. Heavy 
melting steel scrap has dropped to below $16 in the Pitts- 
burgh territory, and to $12, Chicago delivery. Furnace coke 
at oven, Connellsville district, has sold at $2.85 for moderate 
spot tonnages. 

In finished descriptions, competition is growing sharper, 
and buyers are seeking concessions, though mills are show- 
ing some resistance, and the composite loss still is quite 
moderate. Sheets are weaker, particularly automobile body 
stock. The limited volume of business in plates has resulted 
in price shading, with a loss of $1 to $2 per ton in recog- 
nized quotations. Miscellaneous lines in practically all 
instances show a let-up; less marked in heavy hardware and 
in tin plate. Warehouse orders have been fairly active down 
to the present, but now are less brisk. For light rails, the 
demand is spotty, owing to irregular coal operations in this 
section; some little demand being noted for general contract- 
ing requirements. Merchant steel bars have eased off to 
$1.90, Pittsburgh, or mill base. 





Building at Youngstown 


YOUNGSTOWN.—Building operations for 1926 continue 
in good volume. At the present time, contracts for business 
properties under construction are estimated to be worth 
approximately $3,000,000, and other public buildings under 
way are estimated at a value in excess of $1,500,000. 
Numerous residence properties are being erected, with the 
moderate-priced homes in the majority. Skilled building 
labor is well employed, with the old rate of wages in effect. 
According to a State survey made in January, this city 
ranked third in value of property under construction, being 
displaced only by Cleveland and Cincinnati. 





Chicago Iron Market 

Chicago.—The loeal steel industry is enjoying much better business 
than is common at this season of the year, with the demand for 
rails, tank steel, and structural steel brisk. The chief laggard in 
the industry is car building. Tractor and re-enforcing bar needs for 
steel are high. Of the recent rail awards, 26,000 tons went to the local 
mills, while bookings for billets, and tie plates amounted to 3,600 
There were also booked 3,000 kegs of spikes. Some 24,000 
tons of still are on inquiry, while an award of 23,000 tons 
of tank steel is expected momentarily. Prices relatively are firm, 
but reports persist of shading for attractive tonnages. Ruling prices 
in the Chieago market at the opening of the week were: Pig iron, 
$21.50; hard steel bars, $1.90 and $2.00; soft steel bars, $2.10; 
shapes and plates, $2.10. 


tons. 
rails 





According to a survey made by the American Railway Association, 
a Winter wheat crop amounting to 340,000,000 bushels will be har- 
vested by the States of Nebraska, Kansas, Oklahoma and Texas, a 
new high record and comparing with 141,245,000 bushels harvested 
by those States in 1925. 
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FURTHER ADVANCES IN HIDES 
Market Active and Strong, with Trend of Prices 
Still Upward—Calfskins Also Strong 
NOTWITHSTANDING general complaint regarding 

leather trading, raw materials continue active, strong 
and again higher on many selections. Domestic packer hides 
lead in activity and strength, with heavy trading during the 
interval since the last review at successive advances, bring- 
ing native steers and light native cows up to 13%c., which 
is lc. higher than the figure of a week ago. Later, 14,000 
May native steers were sold up to 14c. Branded steers, of 
current salting, are %c. up all around, which advance was 
first secured in the New York market for kosher kill. Heavy 
native cows also sold at 11%c., with rumors of up to 12c. 
having been paid. Branded cows are the strongest end of 
the entire list, with very limited offerings and packers pre- 
dicting a further sharp increase on next sales of these. 

Country hides have strengthened along with packers, but 
the demand is for extremes, a lot of which containing 20 per 
cent. grubs sold as high as 13'%c., according to one report. 
Weights of 45 or 50 pounds and up drag, with a very limited 
outlet for these, and buyers’ views for 50 pounds and up are 
generally not over 9c., notwithstanding the packer market. 
Most of the larger dealers will not consider as low a price 
as this and prefer to carry their hides. 

Foreign hides are generally quiet. Domestic tanners are 
not operating to any extent *# River Plate frigorifico steers, 
but are active buyers of extremes in that market, and these 
have commanded good prices. Local supplies of common 
varieties of Latin-American dry hides are small, but trading 
is quiet, with late sales of interior district Colombians on a 
range of 22c. to 22%4c. 

Calfskins are stronger again, with activity in the West 
at advances. Packers have practically cleaned up holdings 
of April skins, with latest business by one “Big 2” up to as 
high as 194c., and aggregate trading footed up to around 
60,000 skins. Chicago city’s are also higher, with sales at 
17%c., which price was later refused and 18c. asked. New 
York City’s are well sold up and firm at late prices. 





Slight Improvement in Leather Trade 
A SOMEWHAT more optimistic feeling pervades the leather markets, 

and the settlement of the British strike has had a sentimentally 
good influence on the undertone here. There was, of course, little 
actual adverse effect to the domestic leather industry, aside from the 
holding up of some export shipments, chiefly glazed kid and patent 
lJeather, and it is expected that these will now go forward in a 
regular way. 

Sole leather trading shows a slight improvement and most tanners 
report a small gain in the volume of orders booked last week. How- 
ever, fhe buying continues individually of small quantities, although 
there are sufficient orders in the aggregate to foot up to fair pro- 
portions Light leather is still in best demand and large tanners 
continue to quote their union trim backs, made from domestic packer 
or frigorifico hides, at 40c. for cows and also quote this price for 
steers, although various sales of steer backs have been reported 
around 37c. to 38c. Backs made from country hides are offered and 
sold around 35c. Prices on choice tannages of scoured oak backs are 
not very definitely defined. with some of these held around 46c., 
tannery run, for close trim stock; while other oak backs of less desir- 
able trim sell at less, or down close to the prices quoted on union. 
Up to around 54c. is quoted for choice turn bends, but a variety of 
prices also exists on these, with most late sales noted between 50c. 
and 52c, 

In offal, the market on bellies and heads continued steady around 
26c. to 27c. for about the best wide scoured oak stock, and up to 24c. 
for union trim. foth large and small tanners here are well sold up 
on bellies. Best oak heads command up to 16c. and union heads 14c. 
to 15c. tegular union single shoulders are selling around 27c., with 
up to as high as 34c. quoted for special oak shoulders, but no recent 
sales have been noted of these. Some further trading has been noted 
in double oak rough shoulders for a run of weights at 38c. for No. 1’s 
and 36c. for No. 2’s. 


Trading in upper leathers, particularly for regular staple lines, 


including side upper and calf, continues on a moderate scale and 
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most of the stitchdown manufacturers are only interested in side 
upper that can be purchased at low figures from 18c. and down. In 
calf, most New York ccncerns say that their best business is with 
manufacturers of handbags and novelties, rather than with the shoe 
trade. For the moment, the popular reptile grains seem to b« less 
wanted by footwear prcducers. 





COTTON SHOWS LITTLE CHANGE 
Weather Reports Control Prices and Conflict 
ing Advices Restrict Active Buying 


A LTHOUGH reports were in circulation of an improving 
*“ demand for cotton goods, both here and abroad, they 
received very little attention, and weather conditions 
throughout the belt were the most potential factor in the 
cotton market during the past week. Except for occasional 
spurts of activity, which usually were of very short duration, 
trading for the greater part of the time was very quiet, and 
mainly of a professional nature. Prices at the start showed 
a loss of about 10 points compared with Saturday’s close, 
the July option selling at 18.22, but the receipt of reports 
that beneficial rains were falling in the South proved to be 
a weakening influence, and further declines of 7 to 8 points 
ensued. Before the close, however, the belief became quite 
general that the precipitation had been insufficient and the 
tone of the market became comparatively firm, with prices 
rising until a large portion of the initial losses had been 
recovered. 

The improved feeling was quite pronounced on Tuesday 
and, though the absence of substantial speculative interest 
prevented any great amount of activity, the tone became 
relatively steady. There was practically no change in prices, 
fluctuations not exceeding 7 points in either direction, until 
Wednesday, when unfavorable weather reports accompanied 
by statements that the boll weevil and other insects were 
doing considerable damage to the plant in parts of Texas, 
were responsible for a moderate increase in buying.. This 
news, however, was not considered of sufficient importance 
to create any aggressive or general action, and after the 
early meager demand was satisfied, the market was quiet 
and uninteresting, with net gains for the day ranging from 
4 to 10 points. There was no particular change in conditions 
during the latter part of the week and, though the market 
was fairly steady, final quotations showed a slight recession, 
compared with last week’s close. 

Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 














Sat. Mon. Tues. Wed. Thurs. 
JUNE occccccees ° 18.47 18.31 18.32 18.38 Nahas 
Daly .cccee- 14.32 18.16 18.17 18.23 1§.27 
Oct. cccccese 17.53 17.45 17.48 17.52 17.54 
TROD. cccccecs 17.57 17.43 17.4: 17.52 17.46 
Tan, cccece e 17.49 17.38 17.26 17.45 17.40 


SPOT COTTON PRICES 





Fri. Sat. Mon. Tues. Wed. Thurs. 

May 14 May 15 May 17 May 18 May 19 May 20 

New Orleans, cents.... 18.18 18.09 18.00 17.97 18.00 17.97 
New York, cents....... 18.95 18.85 18.70 18.70 18.75 18-79 
Savannah, cents......-. 18.05 17048 17.7% 17.8 17,87 
Galveston, cents. 18.50 18,15 18.15 19.5 18.28 
Memphis, cents. 18.00 7.75 17.75 17. 17,45 
Norfolk, cents... 4 18-06 i SS sae He 
» CONtB.. cece 17.8 7.6 7°56 ie 7,69 
— Cent. .cceces 18.40 18.10 1§.15 13.2 18.20 
Little Rock, cents..... 18.00 7.7 7 17 17.78 
St. Louis, cents....... 18.00 1 17 17.0 
Dallas, cents.......--- 18.00 1 3%; 17.4 
Philadelphia, cents.... 19.10 1 18. 19.00 








Cotton Supply and Movement.—rrom the opening of 
the crop year on August 1 to May 14, according to statistics com 
piled by The Financial Chronicle, 15,555,514 bales of cotton came 
into sight, against 14,194,272 bales last year. Takings by Norther 
spinners for the crop year to May 7 were 1,765,622 bales, com 
pared with 1,787,896 bales last year. Last week’s exports to Great 
3ritain and the Continent were 99,912 bales, against 76,357 bales 
last year. From the opening of the crop season on August 1 10 
May 14, such exports were 7,017,899 bales, against 7,449,761 bales 
during the corresponding period of last year. 
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May 22, 
TRADING IN GRAINS 


Corn Reaches New Low Level, in Sympathy with 
Decline in Wheat—Mild Rally at Close 

THEAT was somewhat irregular at the opening, Mon- 

day’s loss being offset partly by fractional gains toward 
the close on the day following. The decline in the initial 
trading was due mainly to lack of support, while short cover- 
ing and buying, reputedly for export, contributed to Tues- 
day’s advance. Foreign news was largely of a bullish 
nature, with unfavorable weather conditions paving the way 
for larger buying in this country. 

Corn reached a new low for the crop in the Monday 
trading, when a decline in sympathy with wheat caused a 
general liquidation by discouraged longs. A mild rally re- 
covered a part of the loss. Receipts continue light, only 18 
cars coming in Tuesday. 

Oats closed lower on both Monday and Tuesday, while rye 
was steady after a sharp initial break. Trading in both 
grains was listless. 

United States visible supply of grain for the week, in 
bushels: Wheat, 21,275,000, off 4,961,000; corn, 28,715,000, 
off 1,122,000; oats, 42,009,000, off 1,457,000; rye, 12,220,000, 
off 1,207,000; barley, 3,710,000, off 435,000. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


LISTLESS 





Sat. Mon. Tues. Wed. Thurs. Fri. 
Mag cccesee 1.59% 58% 1,59 160. 1.63% 1.62% 
july EPA 1.365 1.34% 1.35 1.341% 1.26% 1.386% 
MS ae ceases 1.32% 1.31 1.3 1.30% 1.3256 1.32 


Daily closing quotations of corn options in the Chicago 


market follow: 


Sat. Mon. Tues Wed. Thurs. Fri. 
May .cccccse 70 634s 69 68% 69% 70 
SE arsindig-ais.s 7458 73% 73% 12% 73% 74% 
ee 78% 771% 77% 77% 17% 78% 


Daily closing quotations of oats options in the Chicago 


market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
NRT re 40% 40 39% 28% 39% 39% 
RE 42 41% 41\% 40° 10% 40% 
SRSA 4214 414s 415, 40% 41 41% 


Daily closing quotations of rye options in the Chicago 


market follow: 






Sat. Mon. Tues. Wed. Thurs. Fri. 
Sins 2 «o's eites 821% 80% 80% $114 82% 83 
SE ees 5 834 R314 83} 85% 85% 
R7%4 85 85% 85% fees 





The grain movement each day is given in the following 


table, with the week’s total, and comparative figures for 
last year: 


r ‘Wheat ~ Corn 





Flour. - 











_ 
Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Exports. 

410,000 33,000 state 211,000 a 

. 591,000 ,000 3,000 281,000 ‘sea ee 
Monday 605,000 421,000 4,000 429,000 43,000 
Tuesday ..... 519,000 759,000 7.000 251,000 ts aere 
Wednesday 668.000 €77,000 7,000 206.000 77,000 
Thursday 577,000 120,000 1,000 210,000 ereeee 
re 2,370,000 2,272,000 22,000 1,688,000 120,000 
last Year.... 4,314,000 2,895,000 105,000 2,117,000 eeeere 





Export Shipment of Asbestos Roofing.—ten carloads 


of Ambler corrugated asbestos roofing have been shipped to the Bauxite 
Maatschappij, Paramaribo, Dutch Guiana, by the Asbestos Shingle, 
Slate Sheathing Company, of Ambler, Pa. This roofing is made 
from Portland cement and asbestos fiber beaten together, then built 
up in layers, and finally shaped and consolidated into a homogeneous 
Sheet under tremendous hydraulic pressure. It is unburnable and is 
hot aflected by heat, cold, moisture or long exposure to the elements 
of se ir, so that it can be used in any climate or locality. It is used 
like corrugated iron, but requires no painting, and, of course, does 
hot warp. 





TI total operating revenues of Canadian railroads in 1925 


amounted to $451,226,109, against $441,290,038 in 1924, while net 
operating revenues were $83,567,427, against $63,694,446. 


March contracts 
of $19,779,300, 


According to MacLean Building Reports, Ltd., 
for new building in Canada reached a total value 
against $13,392,900 for the same month last year. 
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STOCKS DULL AND IRREGULAR 


Weakness Prevailed in Sluggish Trading—Motor 
and Rubber Shares Lower 


HE stock market this week presented little more than a 

perfunctory series of unimportant changes, declines pre- 
dominating, with a succession of daily turnovers that well 
reflected a lack of public participation. Three groups of 
stocks were manifestly weak in the early trading: the rubber 
shares, the low-priced motor shares, and a few speculative 
railroad issues. In the first-named group, new low records 
for the year were registered by B. F. Goodrich, Miller Rub- 
ber, Norwalk Tire & Rubber and United States Rubber. 
The outstanding features of weakness in the other groups 
were Chandler-Cleveland, Jordan Motors, Moon Motor, 
Dodge Brothers, Studebaker and Hudson Motor Car, the 
last-named issue rallying abruptly in Thursday’s early 
trading on the covering of short contracts. Other new low 
records for the year were scored by Chicago & Alton, Duluth, 
South Shore & Atlantic, United States Cast Iron Pipe, 
Hayes Wheel, Motor Wheel, Foundation Co., Federal Mining 
& Smelting, American Zine and Butte & Superior Copper. 

There were some notable gains, these only serving to ac- 
centuate the spotty and uncertain appearance of the market. 
In the oil group, Lago Oil & Transport moved to a new high 
record. The Panhandle Producing & Refining common and 
preferred shares were also strong. Manila Electric spurted 
upwards on a small turnover, and on Tuesday, a renewed 
inquiry for the local traction shares made itself felt. An 
extra dividend of $4 was declared on du Pont de Nemours, 
this being also the amount of the extra declaration made 
late last week by directors of the General Motors. 

Trading in bonds proved to be no more interesting than 
that of the stock shares. Representative railroad and in- 
dustrial issues moved in narrow fashion, exhibiting no dis- 
position towards a definite trend one way or the other. Local 
traction bonds were strong, however, as were a few spec- 
ulative railroad issues. New low records for the Polish 6s 
and 8s featured the trading in the foreign group, which, as 
a whole, was adversely affected by the successive new low 
records for French and Belgian francs. Liberty paper moved 
slightly lower. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon. Tues, Wed. Thurs. Fri. 
Wa! vices 83.24 87.23 87.07 86.94 86.87 87.76 88.29 
a 96.17 107.88 108.04 108.06 107-79 108.08 108.64 
G. & T 90.17 96.67 96.72 96.55 96.20 96.77 97.05 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 








Week Ending c— Stocks—————_Shares—, w————— Bonds —_---—+ 
May 21, 1926 This Week. Last Year. This Week. Last Yeer. 
Saturday 5€9,400 639,200 H 

Monday 1,046,100 1,388,300 9,523,000 


11,074,000 
10,8301.000 
12,709,000 
12.665,000 


1,700,700 
2,126,300 
1,996,400 
1,781,500 


958,700 
205,700 
1,274,600 
1,306,000 


Tuesday a 
Wednesday 
Thursday 
Friday 


Total 





16,598,000 
15,148,000 


89,S2S,000 


$61,966,000 


6.060.500 


“Ay 


9,632,400 





Dry Goods Notes 

Southern cotton mills have entered upon plans to curtail their out- 
put 25 per cent. for the next sixty to ninety days, or until trade con 
ditions improve. New England cotton mlls have been increasing cur- 
tailment steadily. 

Fall last were less than 100,000 pieces, chiefly 
odds and specialties. Production in that center is now down to about 
60 per cent. of capacity. In sedford production is stated to be 
down to less than SO per cent. of capacity. 


River sales week 


New 


Some of the prices quoted on burlaps at Calcutta during the past 
week were the lowest reported in more than two years. Mills there 
have now begun to show little interest in businss offered as relatively 
high-priced jute still prevails. 

It is estimated that silk mill production has dropped to 75 per cent. 
of capacity through the shutting down of machinery in mills nom- 
inally in full-time operation. Some of the large plants have stopped 
a week at a time. 
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BUILDING TRADES 


ACTIVITY IN 


(Continued from page 10 


anticipate a fairly good late Spring trade. There also has 
been a moderate decrease in commercial building. 

Prices of material are about stationary; such changes as 
have been made are slightly downward. There is a very 
good available supply of material on hand. Labor cost con- 
tinues to be high, and workmen are just moderately well 


employed. The industry has been quite free from strikes. 


DETROIT .—Construction work and building opeiations 
have been exceptionally brisk in Detroit during the past two 
years or more. Houses handling building materials of all 
kinds from sand to structural steel have enjoyed a pros- 
perous business, and have made substantial gains in gen- 
eral volume. Prices in all such commodities have remained 
firm, with supply well up to demand, and no labor difficulties 
have clouded the business horizon. 

During the Fall, activity tapered off, followed by the usual 
seasonal let-up during the Winter. Thus far, however, the 
expected resumption of building has not been realized in 
the volume anticipated. Many large projects have been 
outlined and some started, but activity has not, as yet, 
equaled former operations. 

Labor has been well employed in this particular field at 
a satisfactory wage, and while a more or less cautious 
attitude marks the present situation, it is expected that 
the advancing season will see an increase in general con- 
struction work, though probably not equaling its former 
peak proportions. 

GRAND RAPIDS.—The building industry is keeping up 
well, although the absence of large jobs so far this year has 
kept the total figures under those of 1925. There were 1,853 
permits issued during the first four months of 1926, with a 
total valuation of $3,339,040, compared with 2,268 permits 
at a total valuation of $4,258,025 for the correspondin 
period of 1925, showing a decrease of $918,985. e 

During the first four months of 1926, 384 permits were 
issued for new houses, representing a total valuation of 
$1,647,325, as compared with 454 permits for the first four 
months of 1925, with a total valuation of $1,880,300, show- 
ing a falling off of $232,975. While house building is behind 
the figures of 1925, recent gains indicate that by June the 
number may be up to the monthly figures a year earlier. 
April showed a total valuation of $1,583,250, as compared 
with $1,643,025, showing a slight decrease, but exceeds the 
corresponding month in new factories, factory additions, and 
new stores. 

Several big jobs are under consideration now, and the 
outlook is regarded as quite favorable, all indications point- 
ing to a good building program this Summer. The price of 
building material remains at about the same level as it was 
a year ago, and production is keeping up well with the 
demand. Labor costs have not changed any during the year, 
and employment is well up to the demand. Money is easy, 
with loans available readily at prevailing rates. 

SAGINAW.—Building activities have been rather quiet 
in this district during the past few months, principally on 
account of the fact that the Winter weather has been quite 
unfavorable. Since Spring has opened up, there has been 
increasing activity, and a fairly good season is expected. 
At the present time, operations are confined mostly to small 
residences, although there are some larger projects con- 
templated in the near future. 

The demand for lumber and various other kinds of build- 
ing material has been rather slack, but prices have remained 
quite firm. The supply of labor has been ample, and fairly 
well employed. Money is available for building operations 


at from 6 to 6% per cent. 


MILWAUKEE.—Appearances indicate, and building per- 
mits issued thus far this year tend to show, that 1926 is 
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going to be an exceptionally good year in the building in- 
dustry in the Milwaukee district. Permits issued in this city 
for the first four months total over $10,600,000, and exceed 
those for the same period of 1925 by nearly $1,200,000. ‘Chis 
total includes two large hotels which are being hel up 
pending the result of the building height controversy. ut- 
side the city the same proportionate activity prevails. 

Permits for dwellings, duplex flats, schools, theatres, 
hotels and office buildings are far ahead of last year’s 
record. Factories and warehouses are somewhat ahead, but 
the increase is not large. Apartments, stores and bridges 
are behind last year’s figures. Building ldans, especially on 
flats and dwellings, are readily obtainable, the approximate 
interest rate being 6 per cent. Larger structures are, in 
many instances, financed by bond issues. Building and !oan 
associations are doing an excellent business. 

There appears to be an even demand for labor in the 
building trades, with a normal supply. Materials and lumber 
are in good demand, despite the backward season. Produc- 
tion is about normal, and prices have changed but little, if 
any, during the past few months, except in certain grades 
of lumber, which has dropped somewhat. 

INDIANAPOLIS.—Volume of business for the first three 
months of the current year shows a slight falling off, as com- 
pared with that of a year preceding. Labor is in ample 
supply, although there has been a strike in some. of the 
crafts. Construction activities have been nearly at a uni- 
form rate, with no unusual developments for operations of 
exceptional magnitude. Unfavorable weather conditions 
delayed Spring activities to some extent. 

Dwelling houses continue to predominate in present 
building work, although there is some activity in public 
institutions, factory structures and office buildings. Real 
estate and mortgage money is plentiful at 5% to 6% per 
cent. Building materials are in ample supply, with prices 
holding steady. Southern saw mills, 90 per cent. of whose 
stock is used in Indianapolis, are said to be behind in their 
orders. In general, prices from the retailer to the consumer 
are quite reasonable. 

MINNEAPOLIS.—Building activities thus far this year 
are reported about 30 per cent. greater than those for the 
corresponding months of 1925, the industries being about 
equally divided between homes and commercial buildings. 
There are several large structures being erected now in this 
city, and labor is wel] employed. There has been an increase 
in sales of building material, as compared with the record 
of last year, and local dealers are optimistic regarding pros- 
pects for future business. Money for loans on property is 
available readily at 5% to 6 per cent. The stave market is 
reported firm and cemand steady. Collections are fair. 


OMAHA.—To date the number of building permits issued 
locally are slightly behind the total for the same period in 
1925. A large amount of building is contemplated, however, 
and it is expected that the year will end with a total of 
permits that will equal last year’s volume. There has been 
a marked reduction in the number of permits issued for 
residences and apartments, the total showing a decrease of 
about 50 per cent. This is offset, however, by larger con- 
structions, particularly schools, hospitals and motion picture 
theatres. 

Skilled labor is well employed, with no change in the 
scale, and none is looked for. Prices of building materials 
are firm, with a few slight advances. The principal material 
houses report a good volume of business, and look for a 
satisfactory year. There are ample funds available for con- 
struction work, being offered freely at rates running from 
5% to 6 per cent., with no commissions. 





The Bureau of Mines reports the production of anthracite coal 
for the week ending March 27 ag 1,991,000 tons, an increase of 
28,000 tons over the total of the week before. 
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(a) New crop. 
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The First Reference Book— 


The First Reference Book was a quaint 
important looking volume. Its dark 
brown sheepskin covers were embel- 
lished with an ornate pressed design 
and the name of the subscriber stamped 
in gold upon its front. It was equipped 
with a lock and key to preserve its 
precious contents from inquisitive pry- 
ing eyes. Altogether it contained 
twenty thousand two hundred and 
sixty-eight names and ratings and was, 
even at that time (the Spring of 1859), 
considered a most valuable and impor- 
tant book. 


The present day issues of this same 
book contain more than two and one- 
quarter million names and ratings em- 


bracing every State in the Union. Its 
value and help to the American 
business man is inestimable. The sim- 


plicity and manner of presenting its 
valued information quickly informs the 
grantor of credit regarding the standing 
of firms with whom he does or contem- 
plates doing business. 


There is a branch office near you. Call 
upon our manager there and learn from 


him just what R. G. DUN & CO. serv- 


ice can do for you and your business. 
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KR. G. DON @ Co. 
The Mercantile Agency 


Dun Building 


New York 


and in 262 other cities 





























